In our study, we set out from the hypothesis that the social responsibility of central banks is peculiar, since these were established decidedly for the benefit of the common good. For the interpretation of their social responsibility, we first examine the concept of corporate social responsibility (CSR) 
Introduction
After the 2008 crisis, crisis management required that central banks modify their previous monetary policy mindset based on neoliberal economic views. As an effect of the circumstances, it seems that the monetary policy practice of the leading central banks changes permanently. According to Akerlof and Shiller (2011) , the most destructive effect of the crisis is that there is lack of confidence in the participants of the economy regarding the future. In 2008, the initial freeze-up of the financial markets resulted from banks' shaken confidence in each other. After the disappearance of liquidity, mistrust later spread further to the other economic participants as well. Public confidence was undermined in connection with money Financial and Economic Review, Vol. 16 Issue 2., June 2017, pp. 64-85. and the money creation processes of central banks. Analysing this process, Braun (2016) called attention to how far the folk theory of money is from how money actually works. Recognising this, the fellow workers of the British central bank (Jakab -Kumhof 2015) , the Dutch central bank (De Nederlandsche Bank 2016) , and the Magyar Nemzeti Bank (Ábel-Lehman-Tapaszti 2016) attempted to dispel the doubts, clarifying the widespread mistakes, with their articles, in order to maintain the authenticity of central banks (Braun 2016 (Braun :1084 .
The behaviour of the financial sector has not changed fundamentally since the crisis: short-term profit is still at the forefront, instead of long-term prudence. It is necessary to return to the essential question of how the financial sector can serve the welfare of society. Financial stability is essential for this. In order to restore confidence, changing behaviour and culture, integrity, transparency, strengthening of the ethical dimension, and assuming corporate responsibility are necessary as the fundamental criteria of financial stability (Lagarde 2014) .
It is a social expectation that the culture of the financial institutional system be transformed. Changing the central bank mentality must assist in this transformation of financial organisational culture (Shirakawa 2010) . In changing this mentality, the short-term objectives characterising the period before 2008 are replaced by objectives focusing on the medium and long term, and at the same time the search for new roles can be observed at central banks (Pesuth 2016) . The new roles can stem from the changes in the tasks of central banks stipulated in legal regulations. Rephrasing the roles can be voluntary, implemented by rearranging the focal points of the tasks set under the previous framework of legal regulations.
It now appears that central banks also see the implementation of their tasks in a framework which is different from their monetary policy thinking prior to 2008. The focus on ensuring financial stability has changed the role of central banks as well. In addition to the traditional monetary control tasks, their mandate includes the task of supervising and regulating the financial sector as well. Since the outbreak of the crisis, supporting economic growth has also received a greater role, in addition to uninterrupted financial stability as a new mandate. Expansion of the mandate has also made it necessary to broaden the set of instruments (Ábel et al. 2014) . At the same time, the question has arisen as to what approaches should be applied for the successful fulfilment of the multiple mandates. Another question is how the changed role and new expectations can be fulfilled with efficient organisational behaviour and a guidance culture adjusting to these changes (Kahn 2016) .
In the decision-making and implementation of tasks, it is necessary to pay more attention to the social impacts. A stronger focus on social responsibility has already been part of the corporate sector (primarily by large enterprises) for quite some time. This approach has also taken root in the banking sector, and to a certain extent in the organisational operation of central banks as well. In the following, we
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Csaba Lentner -Krisztina Szegedi -Tibor Tatay summarise the concept and development of the CSR approach and way of thinking, and its interpretation for central banks. This topic was already examined in our earlier research (Lentner et al. 2015) ; in this article, we rephrase -supplement and update -our previous thoughts.
Concept of corporate social responsibility (CSR)
Significant advances in the concept of corporate social responsibility (CSR) have been seen in recent decades, both in terms of theory and corporate practice (Szegedi 2014) . The current CSR approaches extend well beyond the early interpretation of the concept, when it arose in connection with managers that they not only had economic responsibility vis-à-vis the owners, but also social responsibility vis-à-vis society as well (Dodd 1932 (Dodd :1149 As shown in the list, the economic, social and environmental pillars of sustainable development appear in the CSR definitions, supplemented with the stakeholder approach and the voluntariness dimension. The stakeholder approach has typically appeared in connection with the corporate sphere. To the question why we should listen to stakeholders, the answer is ethical obligation, as it was deduced by Evan and Freeman (1988) in connection with the stakeholder theory. The connection between the CRS model and the stakeholder approach is important, because the latter names the parties vis-à-vis whom the company undertakes responsibility, and -according to one of the best known and most accepted definitions of CSR -this comprises economic, legal, ethical and philanthropic responsibility (Carroll 1979:500) . In terms of responsibility, it is not the strength of the stakeholders that is important, but their legitimacy (Carroll 1991) . Table 1 summarises the four areas of responsibility of CSR, building on each other. Legal responsibility The company must meet its economic responsibility within the legal frameworks. This means compliance with laws, legal regulations and local regulations; moreover, that the company is defined as a law-abiding corporate citizen, and its goods and services should comply with the legal requirements.
Ethical responsibility It means the compliance of norms and requirements that go beyond legal responsibility and are not included in legal regulations. With respect to customers, employees, owners and communities, these reflect honest and fair behaviour protecting and respecting the moral requirements of stakeholders.
Philanthropic responsibility
The companies contribute to enhancing welfare and the quality of life as good corporate citizens, for example with the support of the arts, education or community with voluntary activities. These are of discretionary and voluntary nature.
Source: Edited based on Carroll 1991.
The theoretical experts dealing with the operation of companies also agree, in general, that companies must behave responsibly, in an ethical manner, but there is a question of how this can be implemented in practice and how it affects the economic performance of companies (Chikán 2003) . In connection with the economic benefits of corporate social responsibility, Kurucz, Colbert and Wheeler (2008) have shown that this can be deducted from the decrease in costs and risks, competitive advantages, increases in reputation and legitimacy, and value creation stemming from win-win type situations. Margolis, Elfenbeien and Walsh (2009) analysed 167 empirical studies from the past 35 years and established a positive connection between CSR and financial results, on the basis of philanthropic contributions, explored abuses and transparent operations. According to the recommendation of Carroll and Shabana (2010) , this connection must be handled in a complex manner, and the support of stakeholders is also necessary for the positive connection. CSR is an ethical obligation of companies, irrespective of whether it can be recovered economically or not. At the same time, the rising expectations of corporate stakeholders of such a nature and the market recognition of responsible companies increasingly result in the recovery of CSR, which moves the integration of the approach into practice in a positive direction.
According to Archie Carroll (2015a) , the researcher who received the Lifetime Achievement Award in CSR in 2012, the concepts of corporate citizenship, business ethics, stakeholder management, sustainability and creating shared value are competing versions of corporate social responsibility, and attempts are made to consider one as a part of the other or many people already use these as synonyms,
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Csaba Lentner -Krisztina Szegedi -Tibor Tatay and this trend will strengthen in the future. In corporate practice, the approach of sustainability is attractive, since it is rather neutral and it expresses positive contribution related to the future, while corporate social responsibility urges responsibility in the present as well, whereas business ethics is less popular because of its critical approach (Carroll 2015b) . Just as sustainable development requires a fundamental shift in attitudes (Kerekes 2009) , corporate social responsibility also presses for changes to the business model.
In practice, however, at most companies, we find charitable events in connection with CSR and increasing the efficiency of operation appears as an objective at a significant portion of these, but the requirement of true transformation of the business model only is perceptible at a small part of companies (Rangan et al. 2015) . With its approach of transforming the business model, corporate social responsibility addresses the concept of social enterprise, which aims for the solution of a social problem, in addition to economic sustainability. The concept of sustainable development suggests that each enterprise must be a social enterprise at the same time, and vice versa, creating harmony among economic, environmental and social objectives, and thereby contributing to sustainable development.
Interpretation of the elements of CSR in connection with central banks
The social responsibility of central banks has arisen especially regarding the last crisis. The American central bank made extraordinary efforts to handle the crisis and save the financial system, in order to avoid a global financial collapse. The responsibility of central banks is significant not only in terms of direct measures, but also in connection with the subsequent regulation (Schoen 2016) . The social responsibility of central banks is peculiar, as these were established specifically for the benefit of the common good. Their objectives and tasks are stipulated in legal regulations. Thus, central banks are institutions promoting the achievement of specific economic policy objectives. According to their tasks, they are organisations performing state authority tasks as well. Therefore, the social responsibility formulated by Carroll (1991) can only be interpreted in a modified form in this sphere.
Naturally, the specific elements of CSR appear in various forms at the individual central banks. The regulatory environment, mandate and scope of the individual central banks are different. After the 2008 crisis there were problems which had to be handled similarly, such as the management of macro-prudential risks, but there were also problems to be treated in completely different ways. For example, the treatment of stability risks related to foreign exchange loans in Hungary was unique. Hence, in the following we would like to shed light on the elements of social responsibility and the acceptance of the approach on the basis of the practices of individual central banks.
Economic responsibility of central banks
The economic responsibility of central banks differs from the profit maximisation valid for business enterprises, but the concepts of a high level of operating efficiency and long-term success can be interpreted, taking into account the restrictions of legal regulations. The economic responsibility of the central bank is unique, as its objectives are macroeconomy-level economic policy objectives, and its tasks are special tasks stipulated in legal regulations.
In the case of the Magyar Nemzeti Bank (MNB), Lentner et al. (2015:28) summarised this characteristic supported with statements highlighted from the legal regulations: "The primary objective of the MNB shall be to achieve and maintain price stability. Without endangering its primary objective, it shall support the maintenance of stability of the financial intermediary system and the increase of its resilience. It shall support the sustainable contribution of the financial intermediary system to economic growth. It shall support the economic policy of the government with the instruments available to it."
Within the scope of fundamental tasks stipulated in the MNB Act, it determines and implements monetary policy. MNB is entitled to issue the legal tender of Hungary. "In the interest of maintaining the external stability of the Hungarian economy, it shall form and manage official foreign exchange and gold reserves, it shall perform foreign exchange transactions, and it shall supervise the payment, settlement and security settlement systems" (Lentner et al. 2015:39) . In order to perform its tasks and in the sphere of data reporting obligation existing to the ECB, "it shall collect and disclose statistical information". The MNB "shall establish the macro-prudential policy for the stability of the entire system of financial intermediation", with the objective to enhance the resilience of the system of financial intermediation and to ensure its sustainable contribution to economic growth. To this end, the "MNB shall explore the business and economic risks threatening the system of financial intermediation as a whole, it shall promote the prevention of the development of systemic risks and the reduction or elimination of the evolved systemic risks; furthermore, in the event of disturbances to the credit market it shall contribute to the balanced functioning of the system of intermediation in financing the economy through stimulating lending and -in the event of excessive credit outflow -by restraining lending. The MNB shall fulfil the role of a resolution authority. Moreover, it shall perform the supervision of the system of financial intermediation and it shall ensure the undisturbed operation of that. It shall protect the interests of parties using financial services" in order to increase public confidence (MNB Act 2013, Lentner et al. 2015:39) .
Despite the restrictions of the legal regulations, the central bank has a large room for manoeuvre in implementing its objectives. Due to the exclusive focus on the price stability objective between 2001 and 2013, the other possible objectives of the MNB for supporting the economy were relegated. This was similar to the policy
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of the leading central banks established from the 1990s. Since 2013, the MNB has reinterpreted its economic role (Matolcsy 2015) . In accordance with its core task stipulated in the Act (MNB Act 2013), it played a role in the conversion of foreign currency household loans into forint, the stimulus of corporate lending, and the promotion of financing the state. The conversion of foreign currency household loans into forint helped to increase the stability of the banking system and resolve the uncertain position of households. Stimulating the lending activity of banks to enterprises took the form of the funding for growth scheme, and then the market-based lending scheme. The central bank has set the objective of promoting economic growth by supporting lending. The objective of the self-financing programme, started in 2014, was to support the obtaining of cheaper funds of the state from the market. Between 2002 and 2010 the significantly increased government debt and the high exposure of foreign exchange within government debt made Hungary vulnerable. These factors made debt financing significantly more expensive. With the self-financing programme, the MNB aimed at decreasing the ratio of foreign exchange debt within the overall debt, increasing financing in forint and achieving a greater role of domestic participants in this financing.
After the 2008 financial crisis, there were also changes in the responsibilities and objectives of the leading central banks. The immediate management of the crisis and then the mitigation of the consequences required the utilisation of significant state funds from the governments as well. In order to avoid the subsequent assistance of financial institutions using state funds, the task of financial stability was emphasised strongly among the objectives of the central banks, in addition to the objective of maintaining price stability. The task of maintenance of financial stability was rephrased as a task of the central bank in the United States, but the European Central Bank can also be mentioned as an example in this sphere (Neményi 2012) .
The crisis directed the attention to the importance of the stabilising role of central banks all over the world. The European Central Bank initiated comprehensive examinations in the European banking system. Significant resources were deployed by the Fed for controlling financial stability, and the macro-prudential approach has become an important accessory in the instruments assisting a healthy economy (Yellen 2014) . The extraordinary liquidity measures by the European Central Bank tangibly decreased financial market tensions (Szczerbowicz 2015) . Legislators expanded the tasks of central banks all over the world, and the decision-makers of central banks also reassessed the economic role of their institutions. Since 2008, central banks have utilised non-standard instruments to restore global growth (Sági 2010) .
The innovative measures that became necessary because of the financial crisis can be described with the expression "reliable vigilance" at the European Central Bank.
The crisis was the symptom of the exaggerations and imbalances that accumulated in the decade before 2008 at households, enterprises and financial institutions, especially the accumulation of debt and risk, and rising capital gearing. Although the quick state measures mitigated these, the crisis still resulted in another disturbance: the rapid increase in government debt. The standard and non-standard instruments of monetary policy decision-making reflected the fundamental conviction and responsibility of the decision-makers. The task of central banks is to ensure stability. From the economic processes of the past thirty years, the ECB learned that actions must occur in a predictable manner which is comprehensible for the affected parties, in a framework consistent with the objective of price stability. However, a balance between predictability and flexibility which is necessary under unexpected circumstances also has to be found. In the extraordinary period of the crisis, the non-standard instruments used by the central banks had less predictable effects, based on their very nature. The global environment, in which decisions have to be made, is characterised by significant complexity and uncertainty, and thus quick measures may be necessary in the future as well. It is very important that an attempt must be made at crisis prevention rather than crisis management. This often requires measures that are more difficult to understand for outsiders. The utilisation of standard and non-standard instruments raises the ethical approach of obligation and consequence. Under normal circumstances, compliance with norms may work well, but under unusual circumstances, these cannot always be complied with, and instead the consideration of the consequences of the decisions and the responsibility for these come to the fore. Both approaches must be present at the same time in the operation of central banks (Trichet 2010) . Strengthening the stability of the financial sector Development of guidelines, policies, instruments and standards. Co-operation with the economic participants for the elaboration of an interdisciplinary approach related to stability risks. Development of macro-prudential guidelines decreasing the likelihood of the development of a crisis and its negative consequences.
Monitoring financial markets and industry practices and structures Development and implementation of a forward-looking, proactive approach aimed at the forecasting and management of potential system risks. Supervising and monitoring individual institutions and infrastructures, with special regard to those that have a significant influence on the financial system and the macroeconomy. Development of a new supervision programme.
Crisis prevention Ensuring the availability of appropriate crisis management tools, financial data of appropriate quality. Analysis of the role of financial stability policy in the implementation of monetary policy. Analysis of the efficiency of the various macro-prudential policies and their connection to monetary policy. Monitoring financial stability risks, analysis of the relation between the financial and real economy, evaluation of guideline alternatives potentially affecting system risk.
Scientific research on finance
Pursuing domestic and international studies on stress tests, macro-prudential regulation and instruments, and other financial stability topics. Publication of the results in scientific journals and conferences.
Source: Edited based on Fed (2014).
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The Single Supervisory Mechanism (SSM) began operation in the European Union at the end of 2014. The SSM includes the ECB and the supervisory authorities of the participating countries in one system. The objective of its foundation is to guarantee the safety and stability of the European banking system, to increase financial integration and stability, and to guarantee the consistency of supervisory work (ECB 2015) .
In our interpretation, the economic stimulation measures of central banks implemented with the use of non-standard instruments are actions to be classified to the sphere of economic responsibility. Except for the interest rate changes used for inflation objectives, in connection with the economic cycles, the leading central banks did not take such steps in the approximately two decades prior to the crisis.
Although the achievement of full employment appears among the objectives of the Fed since its foundation, and the attainment of this objective is promoted by the stimulation of economic growth, achieving this objective was less prevalent in the monetary practice of the twenty years before the crisis. The Fed started the policy of quantitative easing (QE) in 2008, which it continued until the end of 2015, amended in several phases. The quantitative and the supplementing qualitative easing primarily improved the liquidity of the financial markets, but also had a favourable effect in terms of stimulating growth indirectly, by improving corporate financing conditions. In its monetary policy, the Fed also made its full employment objective a threshold value expressed in the employment rate via its forward guidance . Thus, there is no doubt that the importance of the labour market within the objectives has increased. The ECB has lagged behind compared to the Fed. After the initial easing, it considered austerity measures, and only from autumn 2014 did it introduce a non-standard measure that was aimed at economic stimulus, also in an indirect manner. The delay made the recovery from the recession more difficult, while the social requirement in the European Union that the monetary authority should also support growth has increased more and more. The participants of the market interpreted the asset purchase programme, which started in Q4 2014 and was then expanded from the beginning of 2015, unanimously as an economic stimulus measure (Lentner et al. 2015:40) . At the same time, the asset purchase programme also helped to decrease fluctuations in government securities market yields. In 2016, the ECB launched a corporate asset purchase programme, which it intends to continue at least until the end of 2017. The declared objective of secondary market asset purchase is to support reaching the inflation target and to improve the conditions of borrowing of households and companies (ECB 2017).
Thus, we can interpret the economic responsibility of central banks in such a way that central banks have to be more sensitive to the social effects of crisis phenomena. In addition to the above, we ascribe to the economic responsibilities of central banks the efficient, modern and undisturbed performance of the activities among its tasks. As an example, such activities include the efficient operation of payment and settlement systems, satisfying the requirements of the economic participants. Another element of economic responsibility is the efficient operation of the organisation of the central bank. This level can essentially be interpreted identically with the CSR element of business enterprises.
Legal responsibility of central banks
The legal responsibility of central banks differs from that of companies. Due to their unique role, the issue of legal responsibility of central banks requires a much more subtle interpretation.
In its authority responsibilities, the Magyar Nemzeti Bank performs the supervision of the financial markets and financial organisations. In this role, it also appears as a dispenser of justice. Based on the authorisation of legal regulations, the MNB itself is a creator of legal regulations. The opinion of the MNB must be requested when creating legal regulations related to its activities and the operation of the financial institutional system, and other legal regulations specified by law. Thus, in addition to compliance with legal regulations, the formation and interpretation of legal frameworks and having the legal regulations complied with are connected to the legal responsibilities of the central bank. The tasks of the MNB have been expanded from 2013 and it also operates as the supervisory organisation of financial enterprises, in addition to monetary policy. This task is aimed at performing the supervision of the system of financial intermediation, and ensuring the undisturbed, transparent and efficient operation of the system of financial intermediation. It must facilitate the prudent operation of the persons and organisations constituting a part of the system of financial intermediation. This task includes monitoring the careful exercise of rights by the owners and exploring undesirable business and economic risks. It applies preventive measures to mitigate or terminate risks which have already formed and to ensure the prudent operation of the individual financial organisations. The MNB protects the interests of users of the services provided by financial organisations in order to strengthen public confidence in the financial intermediary system. It operates a Financial Arbitration Board for the out-of-court settlement of disputed issues among consumers and financial organisations or persons (MNB Act 2013).
The MNB also played a considerable role in creating the legal regulation providing the framework for the conversion of foreign currency household loans into forint. It elaborated the rules of implementation of this conversion. In connection with this, it elaborated the settlement rules of costs found by the courts as charged unlawfully on the foreign currency household loans.
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As the repository of monetary policy, the MNB influences the demand and supply of the domestic currency. From the 1990s the central banks set almost only the objective of price stability for themselves according to the neoliberal principles, and they applied only a few instruments from the available set of instruments of monetary policy. For the implementation of objectives of wider horizon corresponding to its economic responsibility, the MNB has transformed and expanded its business and applied a set of instruments as well. Kolozsi and Hoffmann (2016) have shown that the operation of the monetary set of instruments cannot be considered simply as a technical task, since the efficiency of monetary policy is determined by the set of instruments. The operation of the set of instruments represents a system of rules transformed for the banking system. Within the legal frameworks, the reformation of the business and applied set of instruments required legal background work, and it has been mapped in legal responsibility as well.
We start the overview of the international trends of changes in the area of legal responsibility of central banks with the case of the Fed. The fundamental tasks and responsibilities of the Fed are regulated by the Federal Reserve Act, passed in 1913.
As an effect of the responses to the 2008 crisis, there have been significant changes in the regulation of the American financial system (Biedermann 2012) . In his speech of 17 June 2009 , president Barack Obama (2009 emphasised that the reason for the crisis was that regulation did not prevent the abuses and culture of irresponsibility, and that fundamental reform was necessary in order to restore confidence. The objectives of the Dodd-Frank Wall Street Reform and Consumer Protection Act, passed in 2010: "facilitating the financial stability of the United States, improving the accountability and transparency of the financial system, terminating the phenomenon of "too large to fail", protecting the American taxpayers by terminating capital injections, and protecting consumers from the abuses widespread in the financial sector…" 1 . One of the fundamental changes affecting the Fed is that the maintenance of financial stability has been added to its objectives. Moreover, on the basis of the Act, the Fed performs not only the supervision of bank holding companies, but also the supervision of "non-bank" financial institutions, and develops and publishes its recommendations for enhanced prudential requirements vis-à-vis such institutions. In the case of inappropriate supervisory body measures, the Fed is entitled to take action in the case of "non-bank" financial institutions as well (Székely 2012) . The importance of the supervisory authority function is emphasised by Kecskés and Halász (2013) : The requirement of finding the persons responsible often arose during the crisis. The political situation was often criticised, saying that it created too mild rules in accordance with interests of the business lobby. Although strict reforms were introduced in the United States in 2002, the strict rules themselves are not capable of guaranteeing the long-term predictable operation of the economy. This is because ensuring strict and effective compliance with the rules is essential for this.
Lentner, Szegedi and Tatay (2015:41) presented in detail the fundamental tasks of the European Central Banking System, which were regulated by the Statute approved in 2012 (ECB 2012) . The independence of the ECB was laid down in the institutional framework conditions about the uniform monetary policy (the Treaty and the Statute). The ECB is entitled to pass decrees of obligatory force if such are necessary for the performance of the tasks of the European System of Central Banks (ESCB), and in the other specific cases indicated in the legal regulations made by the EU Council. In the subject of scope and execution of EU legal regulations related to the prudential supervision of credit institutions and the stability of the financial system, the ECB can provide advice to the Council, the Commission or the authorities of the member states with competence, and these can consult with the ECB (ECB 2012).
We can interpret the other elements of legal responsibility of the ECB within the framework of the single supervisory mechanism, started at the end of 2014. The ECB, as an independent EU institution, performs its supervisory function connected to banking supervision by taking into account the European interests in such a way that it establishes a uniform approach in connection with the supervision of daily level, it implements co-ordinated supervisory steps and corrective measures; moreover, it ensures the consistent application of the decrees and supervisory guidelines. The ECB, together with the national supervisions, is jointly responsible for the efficient and consistent operation of the single supervisory mechanism. Its jurisdiction includes supervisory revision, conducting on-site inspections and other inquiries, and issuing and revoking bank licences. Its task is the examination of the purchase and sales activity of the banks related to controlling stake, ensuring compliance with the prudential rules of the EU, and the establishment of a higher capital requirement, a so-called buffer, in order to avoid incidental financial risks (ECB 2014b).
Ethical responsibility of central banks
The ethical responsibility of central banks goes beyond the performance of the tasks stipulated in the legal regulations. This responsibility, undertaken voluntarily and going beyond the legal regulations, may be manifested towards those involved in several ways. It can be stated generally that the authenticity, independence and accountability of the central bank are important. Opinions on the factors determining the confidence in the central bank are divided. According to a study using questionnaires, this is connected to professionalism and independence, and not to transparent operation (Kril et al. 2016) . On the other hand, a recent comprehensive study has shown that transparency contributes favourably to decreasing uncertainty (Naszódi et al. 2016 ).
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Building on its previous traditions, the MNB rephrased its strategy of social responsibility, which has changed significantly since 2013. Ethical values have received an emphasised role in this. Independence, responsibility and endeavour for the common good are fundamental values of the MNB. Strengthening public confidence and genuine and transparent operation are considered as its important tasks. As another area of ethical responsibility, the MNB has indicated strengthening financial consumer protection as an objective. Within the framework of this, it pays increased attention to the legality and honest nature of the relationship between financial service providers and customers. All of these efforts support the strengthening of confidence in the financial system (MNB 2014).
The publications of the MNB provide information to the participants in the economy. The decisions and operations of the central bank have become more transparent as a result of these publications. Moreover, they also increase well-informedness in financial processes. At the Spanish central bank, transparency appears as an outstanding value, whose purpose is to support obtaining public information and to promote the accountability of the public sector (Banco de España 2017a).
The MNB provides support for its employees for starting a family and developing a healthy lifestyle. To implement equal treatment, it has announced the basic principle of "equal salary for equal work". It strives for environmental consciousness in the course of its operation (MNB 2014 b) . Responsibility for the employees is also prominent at the Danish National Bank, for example they pay attention to diversity according to gender, age and seniority, the education and development of the employees, and a healthy workplace. Moreover, the bank organises career evenings and provides PhD scholarships for replacement (Danmarks Nationalbank 2017a).
The system of values of the Fed also includes ethical values, in addition to performance values (Fed 2014) . The pillars of this are accountability, integrity and taking into account independent points of view. Accountability means that the Board of Governors of the Fed are accountable and responsible vis-à-vis public opinion, the government of the US and the financial community. According to the expression of integrity, the Board of Governors behaves with the public, the financial community and its employees complying with the highest norms of integrity. The point of view of independence is that the regional structure of the system supports the diversity of employees, the diversity of input sources and independent professional judgement (see in more detail: Lentner et al. 2015:42) .
In a previous article, we presented the statement of the Chicago Fed, a member bank of the Fed, as follows: "corporate social responsibility is regarded as a natural extension of their service vision. They consider co-operation among the internal and external stakeholders (schools, experts, civilians, local community organisations) as important, and it is their conviction that the CSR activity results in better business performance and a stronger organisation. In 2011 a CSR Council was established from bank leaders, the task of this is the elaboration of the CSR strategy." (Lentner et al. 2015:42) . We also presented that, in the sphere of ethical responsibility, the Fed emphasised within the framework of CSR the importance of diversity of employees, diversity of suppliers, community development and the preparation of policy studies, and environmental protection. Based on the principle of diversity of employees, they support the diversity of work environment based on the involvement of colleagues, in which the employees are respected and handled in a fair way and equal chances are provided for them. After the entry into force of the Dodd-Frank Wall Street Reform and Consumer Protection Act, passed in 2010, separate minority and women's' organisations were established. According to the principle of diversity of suppliers, they are committed to the diversity of suppliers, which includes the involvement of enterprises owned by minorities and women. The achievement of economic growth objectives is assisted with the study and support of fair access to financial services, with community development and with the preparation of policy studies. The point of view of environmental protection integrates several such business practices to the daily activity whose objective is a cleaner and healthier environment (Lentner et al. 2015) .
Several ethical elements were included in the formulation of the mission of the European Central Bank. An example for this is that in the course of the implementation of the objectives of the ECB, outstanding importance is attributed to authenticity, confidence, transparency and accountability (ECB 2014a) . The ECB clearly formulates its tasks and the method of executing those. It regularly informs the public about its evaluation related to the economic situation and what monetary policy can achieve and what is beyond its scope.
In order to promote price stability and based on the principle of independence, neither the ECB nor the national central banks, nor the members of their decision-making bodies can request or accept directions from the institutes and bodies of the EU, the governments of the EU member states, or from any other body. The ECB provides all the important information related to its strategy, its evaluations and political resolutions and its procedures to the public and the markets, in a transparent and timely manner. Public monetary policy and efficient communication with the public are very important. It publishes its monetary policy strategy and provides information on its regular evaluation related to economic developments. Thus, the markets can better understand the monetary policy steps, and, thanks to this, they can form their expectations more efficiently and accurately, facilitating acceleration of the necessary economic adaptation, and improving the efficiency of monetary policy. In accordance with the democratic basic principle, the ECB, as an independent institution endowed with a public service mission, owes responsibility and settlement to the citizens and the elected representatives of
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Csaba Lentner -Krisztina Szegedi -Tibor Tatay those. The responsibility assumed by the ECB is shown by the fact that in its regular reporting framework it exceeds its obligations stipulated in the legal regulations. Instead of the obligatory, quarterly report, the report is published each month. Moreover, members of the Governing Council inform the public about topical issues in speeches. The president and the vice-president hold regular press conferences.
The ECB regulates the behaviour expected of the members of the Governing Council in a code of conduct, with special regard to independence, conflict of interest and confidentiality. In a questionable case, the members can turn to an ethics consultant (ECB 2002) . The ethical framework system related to the personnel of the ECB contains provisions related to confidentiality, the use of resources, behaviour at the workplace (i.e. the prohibition of harassment and bullying), conflicts of interest, the acceptance of gifts, private activities, procurement, fees, awards, relationships with external persons, and insider trading. Colleagues can request assistance from the ethics commissioner and can report abuses to the commissioner (ECB 2011).
Considering the practice of other central banks, the Dutch National Bank is outstanding in terms of the complex approach and institutional nature of corporate social responsibility within the organisation. Sustainability constitutes an integrated part of their mission, "Working on trust", and they place great emphasis on CSR appearing among the key obligations of the bank. The following aspects form a part of their corporate social responsibility: integrity and compliance with rules, environmental consciousness and sustainable procurement, diversity in a wider sense -which includes gender, cultural background, age, sexual orientation, physical disability, religious persuasion and qualification as well -moreover, playing a role in the various spheres of society. The bank holds a wide-ranging dialogue with its stakeholders and, in order to increase transparency, it has prepared a CSR report from 2010 on the basis of the guidelines of the Global Reporting Initiative, applied already widely in the corporate CSR area and becoming more and more widespread in the area of the public sector as well (De Nederlandsche Bank 2017) .
Philanthropic responsibility of central banks
In our earlier article (Lentner -Szegedi -Tatay 2015) , we dealt with the issue of the philanthropic responsibility of central banks in a separate chapter. By this, we mean voluntary activities that contribute to social development.
The burdens of the economic crisis highlighted the deficiencies of participants in the economy in the area of financial culture. A higher level of financial knowledge and deepening the financial culture promotes financial stability (Kovács 2015) , and at the same time higher financial culture provides protection with respect to individual viewpoints as well. The role of culture influencing behaviour also carries ethical values. This is why improving information and financial culture plays an important role via education. The Magyar Nemzeti Bank places great emphasis on increasing the well-informedness of users of financial services and decreasing the information asymmetry (Csiszárik -Szigeti 2015) . "The Magyar Nemzeti Bank considers as its objective the support of financial education, research and science, not only at the domestic, but at the international level as well. This includes, inter alia, the international publication of articles and publications of high professional level and organising conferences with the participation of domestic and international experts. It considers the following as important: playing the role of retaining, mediating and creating value; providing supports of professional nature; assisting groups in disadvantageous situations; and improving equal opportunity. It conducts charitable donations and participates in the purchase of national cultural assets (MNB 2014 b) ."
The Fed promotes the organisation and completion of various studies, publications and conferences aimed at developing financial culture. In addition to financial research and conferences proper, analyses and conferences of wider, economic and social aspect appear as well, for example the research of young employees, research on the welfare of American households, and an economic mobility conference (Board of Governors of the Fed 2014). Moreover, the member banks of the Fed perform active community activities. It is the mission of the Employee Action Group of the Fed, as a good citizen, to undertake responsibility for the communities in which they work and live, assist in the life of others and strengthen the community. Their activity includes diverse programmes such as voluntary painting of houses, collecting toys for families, collecting baby clothes for expectant mothers, and cooking food for homeless shelters (Fed of Minneapolis 2014) . The series of such activities include mentoring secondary schools, assisting in the reading and mathematical knowledge of primary schools' pupils, donating blood and collecting donations for AIDS, cancer and diabetic patients (Fed of New York 2014) . 2 In order to develop financial culture, the European Central Bank publishes popular materials, videos and games on its website, which are primarily aimed at the younger generation and their teachers (ECB 2014b) . Moreover, many publications are published on the website of the ECB. Developing financial culture appears prominently at the central banks of several European countries as well. The National Bank of Poland, for example, supports research and organises conferences and seminars on the role of central banks in the economy, within this, among others, about the topics of monetary policy, financial stability and the competences of central banks (Narodowy Bank Polski 2017) . In connection with the topic of consumer protection, the Czech National Bank promotes the development of financial knowledge with the following: distribution of manuals and workbooks among teachers and students, and the organisation of seminars and interactive exhibitions (Czech National Bank 2017) . The Danish National Bank assists economic culture with the Danish Journal of Economics scientific journal, PhD scholarships,
Studies
Csaba Lentner -Krisztina Szegedi -Tibor Tatay and with an award rewarding women economists (Danmarks Nationalbank 2017b) . Supporting economic research, education and university students is the objective of the Spanish National Bank as well, and humanitarian and social work, and the creation of non-profit centres also appear . The Dutch central bank considers itself as part of the society, which appears in community work, sponsorships, assistance, and the support of the cultural, educational and welfare sphere as well (De Nederlandsche Bank 2017) .
Summary
During crisis management, the social responsibility of central banks has become more prominent. It has become a social expectation that central banks should set to themselves further objectives in addition to the maintenance of price stability. Their mandate has been expanded and maintaining financial stability has become an objective to be achieved, similarly to the implementation of the inflation target. In order to achieve the stability objective, central banks have significantly modified the set of instruments applied. Because of the modification of the declared objectives and the system of objectives, we have identified the changes occurring in the practice of market regulation of central banks in the system of framework of social responsibility primarily among the sphere of economic and legal responsibility.
In the system of framework of social responsibility, the ethical dimension serves the more efficient operation of the central banks, better corresponding to the requirements of the age, in addition to the legal frameworks. The philanthropic dimension assists in more efficient communication, strengthens the financial culture of the society, and thus enhances financial stability.
Central banks can play a significant role in maintaining the confidence in the banking system and the economy, which may be promoted by the approach of social responsibility adjusted to the characteristics of central banks. With appropriate adaptation, the economic, legal, ethical and philanthropic expectations applied in the corporate model of CSR can be interpreted for central banks as well. The social responsibility of central banks is peculiar, since these banks were established decidedly for the benefit of the common good; they are organisations promoting the achievement of specific economic policy objectives and performing state authority tasks as well. As an effect of the economic crisis, it is evident that the social responsibility of central banks has increased. They have to be sensitive to the social impacts of economic processes and play a role in ensuring that the irresponsibility of some participants of the financial sector cannot cause a significant utilisation of public funds, a recession in the real economy and social tensions.
